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FINANCIAL SITUATION

At the end of the business week
weeks ago the feeling had become

Wall Street that the decline In prices

that had occurred had pretty well dla

counted whatever unfavorable condition
existed and that enforced liquidation wa
over Thla feeling was shaken on
following Monday by a determined
made by speculative Interest hostile
the stock market which again drove prices
down M low as they had previously fallen
and later in the week the market was dls
turbed by fears Southern Pacific oor
nor and by general nervoiuneM over
entire Southern Pacific

But all these adverse factors
or at least Umorousncm on account of them
pulled away and at last weeks end rom
paratire confidence waa again restore
in the financial district The security
market is stllPas It has been for
months extremely professional Irregular
and unstable The buying and selling

of a small number of large specu
later havo had more to do with the

In prices than any other cause Thwsi
men are against the market or for I

by turns and while by no means unanlmoui
In their opinions or having a settled order
in their trading they yet neverthelesi
act pretty much together At presen1
they undoubtedly favor the buying side
How long they will favor It 1 a matter
very pretty guesswork Some of them
hold that we have passed the culmination
of our prosperity and that the
swing of our markets Is downward
swing which nevertheless will be very
slow In itA progress at the beginning and
frequent intervals such aa at the
time will b broken by rallies in prices
which may often be prolonged Othen
maintain that our market is still a rising
one and that prices of stocks and of
commodities will touch higher levels than
they have reached The foot which
should be emphasized In the mind of the
casual or more or leas untrained

or Investor is that a market like the

present one is an extremely difficult on-

to read or to make money In The line
along which It moves are wavering and un-

certain BO that ahrewd men differ a to
the temporary or permanent tendency o
values and frequently change their minds
about the matter Operations either for
Investment or speculation In such a market
am apt to be unsatisfactory-

The chief difficulty In the way of a gen-

era broad upward movement In prices
is the scarcity of money and whether this
scarcity will be relieved or will not be re
lieved and will produce further trouble
Is not at all clear just now Consumption
In our country is still greater than produc-
tion at least In the great majority of llnei
of business There Is hardly a shadow
upon business per tr Coming to details
tho outlook In the agricultural section if
most promising the winter wheat crop
having passed the present
trying month In safety thus far while
although the lower Mississippi alley has

len flooded the flood has not yet Inter
feted with the planting of cotton and will
If all previous experience holds result In

large cotton crop In the coming season
Proposed building operations in the spring
are a little less in this city and in Chicago
than they were lost year but are greater
elsewhere So for as the demand for all
products and manufactures goes it la still
unimpaired and magnificent The troubl-
es that the demand for money to carry on

nil this business and to take care of the
speculation incident to It Is apparently
greater than the supply and It has been
Increased and Intensified moreover by one

two Important circumstances One of
these circumstances Is the high price ruling

the great staples corn and cotton
which along with tbo speculation in the
jommodlttps has taken money out of this

In unwonted volume Another diffi
culty I the congestion of railway traffic
farmers although anxious to sell their
product have not been able to ship them
Railroad facilities have broken down under

vast amount of business they have
had to conduct and cars engines and
trackage space are lacking Corn In
particular has had to be stored In

So far this year the
West has had use for nearly all Its money
and has been able to loan very Ittle In

Eastern cities Beyond and above all
these matters is Wall Htroets creation of
new necurltlr The financial community
night have felt no pinch If Its own affairs
had not been extended The result how
over Is that the money needed by Wall
JtreK and general business has not
forthcoming and it has bent Wall Street
that lias had to resign claims

While therefore them Is absolutely
on which to predicate a ballef of a

fall In prior of BocuritiM and while
may l vigorous ralllm in prior

and fi oid d upward titovemrnt In par
IcuUr stocks owing to special
I mu t I a matter of doubt whether any
treat boom can Pie considered probable
mill lh morx y difficulty has dlnappetml

that I until an additional supply of money
it iwrlvnd In Wall fitmet from
lutfllti oun or tJwire Is such a alackrn-

K of gwritl IntilnKMi that lu drain upon
I financial ri oura of O country
rvxV r tM Th desired situation might
if limught shout liy a ul liii nn of M U-

narkn aHlvlly during hirii our tiiiort-
rad would hue tim to mjmuUt for-

t funijcn ortNliia upon vliMi could
lrv II U a very grmlfjrlng fait
hat our M r1 f Riaiiufaotuira-
rguii to itorr i end lint for ll UM-

iHHtlli nf ntlrli iwwni IM lm u made
air r i rU ut law iiMilrrUI IWM aiut aM-

mi i rll uUrljr hat tuMml Uwly la-

ur furrlrii l U IMUIM UIUf uJrM-

U u I WI M ut 1 1 iiallixttl lunk-
In i4lfUUll l l Mould

lUnawr ul i In 1 1 Ji of wr-
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I llm J MHJfM III I WAMiM
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imwwf In I hi i4ir wuM UM Uouylj
rum tau ll lit otu4w me WMJ-
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ilfb flcuin MM IH tut Ik UM ul uimit-
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reiult ven If for a short time In
outburst of wild speculation more
than good would b done

A great many people perhaps people
the Investing rather than of the
class are troubled over the labor oltuaUo
No great strike or
of strikes cease than others take the
place The fact might aa well be confess
that moat of these strikes have been su-

cxwsful have been forced I

concede the conscienceless and from
point of view stupid demands

the labor unions That 1s few employers
felt like closing their buena long enoug
at this very profitable time to enable
to win in a contest with their men Yet
concessions made by employers in-

stead of quieting extortion nave
fresh life It has aa the weekly
monthly statements of railroad earning
and those of Industrial corporations show
cut so deeply Into profit of man
linos of business that the permanence c

current dividends In many cases 1

In question Moreover It bu inspired
the labor unionist with the desire
their operations Into newer and broader
fields whore not simply the pocketbook
of their employers are emptied but
security of the whole Industrial life of
country Is threatened The statement wa
often heard in Wall Street lost week that
the labor situation was looking better Thi
seems rather a quer view to take in
of such conditions as are now prevallln
at Waterbury conditions which ar
viewed with 111ooncealed delight
thousands of labor unionists
the country A strike may perhaps
be averted on the New York New Haven
and Hartford Railroad system but
by an increased expenditure on the part c
the railroad company which as all famllla
with Its recent annual reports are aware I

can poorly afford to make Similar demand
to those made by the New York New Haven
and Hartford Railroad employees are under
stood to be Impending on the Boston
Albany road In San FrancUoo another
general street car strike is said to be neat
at hand recalling ugly memories of that

few years ago Newspaper despatch
Indicate that a strike of all the textile work
era in Lowell must be said to be
than possible Had It not been for the
ot the legal process of Injunction a
strike of the employees of Vabasl

road would now be In progress and the fact
must be admitted that the Issue of thi
writ while most proper and necessary
sanctioned by the highest precedent ha
still not Improved the relation between
capital and labor In our country In our
own city the building trade always the
subject of labor union harassment Is now
considering the demands of a newly formed
teamsters union which If they are
accorded will drive many men in the trade
out of business The evil thug about the
matter is not so much the excessive
payments insisted upon by employees ruin-

ous as theyare as extension o
the boycott the Interference with the free
dom of labor the general declaration oi

war upon society that lisa been made
Meantime a Presidential election II coming-

on In which the votes of these lawbreakers
will be sought for by political parties
their leaders made much of by men high
jfflce Wall Street Is not the only place
the country tbatehould take thought of these
things DAKJIL F KKLLOOO
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